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The real estate industry is the pillar industry in the national economy. On one side, 
due to its impacts on related industries, the operation and development of real estate 
sector influence the whole national economic from the supply side. On another side, 
as the major commodity provided by real estate sector, residential property is an 
important part of residents' wealth. Thus the fluctuation of residential property prices 
plays an important role on the performance of national economy and national welfare 
from the supply side. 
Influenced by the subprime mortgage crisis, rapid decline of export led to 
moderation in economic growth in China. Current macroeconomic policy turns to 
focus on expanding domestic demand. Though a series of policies have been turned 
on to keep real estate market float, high housing prices still is the major factor which 
inhibit residents to buy houses. Furthermore, high housing prices make residents to 
save more in order to buy residential property, which would suppress the expansion of 
consumer demand. Whether the current macroeconomic control policy can affect the 
housing prices and the extent of the effect would play an important role on the 
effectiveness of current domestic demand expansion policy. Therefore, this thesis try 
to analyze the interrelationship and mutual acting mechanism between 
macroeconomic policy, including exchange rate policy, monetary policy and fiscal 
policy, and the housing prices, from theoretical and empirical aspects. 
The thesis includes five chapters. The first one proposes the main problem of real 
estate, reviews related literatures at home and abroad about the relationship between 
housing prices and macro-economic control policies. The second chapter expounds 
current situation of China's real estate sector first, and suggests that high housing 
prices is the main problem now. Then it analyses the main causes of high housing 
prices in China, and discusses its impacts on national economy. The third chapter 
analyses the impacts of macro-control policies on housing prices from theoretical and 
empirical aspects. This chapter reviews the macro-control policies on real estate 













one and the latter one from three aspects: interest rate policy, currency policy and 
finance policy. Then this chapter analyses the relevance between macro-control 
policies and housing prices empirically based on the panel-data housing price model, 
using statistics data between 2003 and 2008. The fourth chapter discusses the housing 
bubble in Japan, tries to draw a lesson from what have happened in Japan, and 
summaries up the experience of housing price macroeconomic control methods. 
Based on the analysis in former chapters, the last chapter proposes macroeconomic 
control methods and policies for China's real estate sector connecting with the 
practice in China. 
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问题的税收、证券化等方面的政策手段。经典的 Carey 房地产模型(1990 年)
[2]
指出，房地产价格取决于投资者数量，收入水平，供给数量，金融政策等因素。




Robert H. Edelsteina 和 Sau Kim Lum(2004)
[4]
利用 VARX 模型研究了新加坡房
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2.1  我国房地产业的发展现状 



































达 7 年的快速发展期，经济规模明显扩大。直至进入 2008 年，受国际与国内经
济形势的双重影响，房市进入低迷状态，但总体还是保持在一个较高的存量上。 
    国房景气指数的变动可以从整体走势上较好地说明房地产业运行的现状。
1997-2008 年历年 12 月国房景气指数变动情况见图 1。从图中，我们可以发现：
1998 年后房地产业进入了景气区间。进入 2000 年，国房景气指数稳步走高，显
示出中国房地产业进入了快速发展时期，虽然 2004 年以后景气指数略有降低，
但总体上还是景气阶段，2007 年到达了近 12 年来最高峰，这与当时国内良好的
宏观经济层面是分不开的。而 2008 年的国房景气指数大幅跌落，进入了不景气




图 1：1997-2008 年历年 12 月国房景气指数
 
数据来源：中华人民共和国国家统计局网站 














































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
